
War Tax
Analysis

For Indivldumle
Partne>rahlpa»ncl
('orporalloni

An eapert intrrprrtalion of the

lncome Tax. ihe Y\ar
lncome Tax and the
War Fxcrai Profils Tax

Ihi* anal^'i* rnaer* ihe manv

rvrplrvn; pi..hlrm* I nnfrnnting
i|....r tahjei t lo ta\a!ion.

I srnt

The NationalCity
Company

Nalienal t ity Banlc Building
New York

Investment
Bonds

Rhoadcs & Company
r uhatiga

Piao Street New York

We Finance
ght, Pi rt nnrt

with
K.irniiigs.

We Offer
.1 liivrstmipt Dealers

p | S. rnriti.

Corrttp mdemct 8oHti1t)4

Electric Bond & Share Co.
aa Capltat and Surplua 131 I

71 Broadway, New York

Prudence
Demands

ti

¦ antl ror.

A. A. Housman & Co.
(S Batga
N v . ana«

¦

I

20 Broad Street, New York
Itruiiili Oftiie.-'. ». «l

Cities Service
Cumtniin and Pr* Irrrrd

/.. ,i I i >a V<
l\>l \M WI4M - -I BI ll I

E. BUNGE & CO.
r.i,..i -i

(t»miiunl.il Paper Bag
Thompson EL Welding
PMIs. ft, Waync & thi.

UERIC H. HATCH & CO
¦ i. M \. r raark,

SHE^ON-MORGAH
STOCKS BONDS

4* RROADR \> NrWYORK

High Grade Investment
Securities

Knaull)%\arl)od&Kulinr
¦

.-.. York

Bonds for Investment
Harris. Forbes & Co.
ri4ie 110000, <orner \4 illlajn

NEW YORK

taa

We

Financt -

BTjtfJL STRFKT OFflCIl
Kllla Baildlac. '6 Broad 8t

MwndoM, October ..". ffi7

With tha couatr) -ii large »b-
.orbed in tho ta-k of ehwtng ihe aec-

ond I.ii-crty Loan eaaatpaiifn, nol
much could bc expected ofathe aa

curity marketa in the week just
ended. Tha time and energy of .*i

gTOat poition Of the fmaneial COtB-
. munity were given over elmoet en-

tiroly to makmg the war loan a anc-

.uiil in the mcantimc the course

of accurity valuea wa of aecondary
importance. Thfl atock markel m a

whole haa been in a more or le*
Bettled condition throughoul the
week a repetition of th« market of
the week before with frequent
breaka folkrwed by aubstantial ral-
lie.-. Taken in tho average, the lead-
ing Btocka ili'i littie more than hold

own. Uquidation ot' inveatment
holdinga of railroadt and industrial
sharea continued throughoul tho po-
rioti. but n"t in Bufflcienl volume to
produce dfltnoralization auch aa

characterized tho dealinga a fort-
nigbt ago. Yot tiioro waa Bufflcienl
scllmtr of thia kind lo ui.li.-ato that
the market i* still feelinp tho ofTect.-
of the adjustment of prices to the

rising valtM of capital. Numeroii
hiph grade Btocka are now sdlinc at

the lowe-t leve! in two year- or

more. Standard railway share- are

quoted i'; tho market at prices which
afFoni dividend yielda ranging from
;.'._¦ to 8 per cent. Industrial is<ue^
".re sellinp on a basia of 7 to 10 per
cent. Recognition of the fact that bo

many shares are sellinp below their
intrinsic value ha- brought into the
marl.ot a considerable demand from
fto-called bargain huntera. B
price- worked lower again last week
on lighl offerings, tiie volume of

illing to the amaltesl total
il a long while.

How completely the money market
been dominated by tho Liberty

ing in the laat wei

shown by the weekly statemi
tho \eu York Clearii
lianks. which disclosed an expa

- 08,1 19,000 in the loan item..
Thia i- a direct reflection of tho

g partkipation at this centre
in the Liberty Loan. The bankf havi
loaned heavily to individuala and
corporation! ii eonnection with ihe
loan operation just com]
M.mey rato.-- during tho week bave
been comparatively eaay, deapitc tho
demai f thi loai U the J
Exchange ca!! money haa been plen-
tiful at :.'_. to 1 per cent, while lixed
date loan- againa! brokers' collateral
have ranged from ">:, to 8 per cent

unchanged from a week ago. Corn-
i! paper ratea have BTcraged

sround .">.¦.. per cent. P.ankers ex-

preaaed tiie opinion laal week that
the moni.. '. ha.- deflnitely
turned tho comer, and apart from
BUCh tomporary stiffoninp of rate?
a- may corae when tho periodJca]
payments on the Liberty Loan sub-

tiona are due, no scrious strin-

gency may ho oxpoctod. One of the
best featurea of the rituation, aa the
hankers see it. is tho fact that the
l nited Statea government is now

Bflding up its fmancial machinery
and payinp moro promptly for sor-

vkefl rendered. This raean? a much
more rapid turnover of crodit and
renderfl anneceaaary much of the
borrowing that corporations and
other intereata with povernment <>r-

ift hand have had t<> negotiate
while awaiting payment by the pov-
ernment. A? time goea on it i« like¬
ly tho procesfl will he made even

rapid, thereby relievins, t«. a

-.ill greater extent the demand on

banking cn

With the I.iherty I.oan out of the
way, n i- reaaonable to cxpect a

amounl of now finanoinff
by corporations which bave hold out
of tho market until the gOVCm-
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Miciit' nri'.i were filled. Sinci r\u
fxtal there haa baan littlr or no im

pOTtanl i-orporat<- linaneiiifr, 0*aing
to tho t'act tliat Um irovcinmeiit ha-
nicnupoii/t'il th« eapital market.
Now it ia expceted that many eofl
earni in iit-4-<l ol' fresh W4.rkinp eapi¬
tal will 4'onic Into the market, and
l.cforc Ihe etld «'f Ihe year I eonaid
erable amounl of ahort term nutc ia-
-ii."- i> likely to 1"' 10W. Only ioch
entei pnse> aa Bl*e neeessary to the
Buccnaful condoct of the war will
bc pennittajd t" borrow, howes/er.
The Council of Natwnal Defenee, ;it

Waahington, haa lel il bc known
that new eiiterpri.-es which are nol
fundamental t<> officient operation
of tha country'a neecsaary activitiea
shoulil not bt undertaken, It ia
pointed OUt that thi^ will n<"'t result
adveraely upon buaineaa or condi>
ti.ms of employment, becauae erary
man and every reaource will be
IMeded duriiip ihe war. In other
word-. the faet Jiiu-t be pt*esaed
hetBC thal the buaineaa of the coun¬

try ia war. and all enerpie.-- must he

roncentrated n'onp linea that will

permit of the utniost effort in this
direction.

Financial Scheme
Of German Loan
Explained in Paris

Public Authorized to Bor¬
row From Loan Fund for

Its Subscriptions

PARIS, Oet, 28. Apropoa tao aub-

¦erlption le tha lasl German io«n, the

"Temp-" writea: "A great number of

aabacriptioaa haao booB ataao b|
purvc;-Ki'MT. "'.' .<-',,,l

and the-c ;i

very likely orero i">: aolaatary. The!
distributed iti
thi loaaa made. In,

the bbi '"" oaalBgi
and ee loeiotiea larpely con-

tributi d 1 ceaai of tho ioaa. The
amounti which tl"- itate ipendi ln

dendi a i!! floar
-..iin af anb*

r >. nifir( penda
the .'!. to li'iid it.

ome indicationa laaTgeal that the
funcl io Bgenioua mi
iam ..!" thi Pi an goaernment is gat*
ting a little
"Thi, i i.lnj; or the sub-

acription the alionation of pntranafer-
able patrimoniei It. truat had been au-

.¦ ,,1 ..ii .:¦..¦ eondition that their
bould be enployed in bayiag the

loaa,
"Another more remarkablr ael M

for tln- loan eaaaiatad in anthoriaing
eaery indiaidoal, eaon if he ahoald not
own a pfcaaig, to iub eriho LOOOmarki
by borroa/ing the amount of tha lab-

"ii dlreetly from the loan fund.
Thii .¦; reflted hia* aaa mark
anaoally.

"Oaapito theae teraptiag offVrs the
rurul popolation lOi Ol tO have been
seduced, aad tha 'Fraakfartar Zeitang1
attribatca their eoldnaea t., tha bob-
Germanial inflaeaee.

"The propaganda encountered an
other obatacle. The money- taken bythe pohlic to the treaaary are not onlymade ap of lavinga or profita, hut a!-o
repreaenl tha roliin^ funds <.f ..-.',..

pri paralyzed by the war and the
piiee of al! the itoekl which (iermany
eaBBOl reconMruct in kind on account
of the blm'kade.

"Those interested ask themselvea
how they ean get the money they will
ncrii ;,fter the war if they ]cnd it to
the state. Thia problen has been ap.proaehed by Haaanataio, the praaidenttha i: ehal BBk. From the very be-
ginning of the rabacription he indi-
.a,%.i two roaaediea: one by which only

nnall aabacrihara will profit. to the
'fT.-rt thal R( ebabank will repir-

b1 N j"')- i'".' -. rj annuity the
valaa Of Whieh doos not exeeed 1 .>i4)4>
marke of rajital. A* to the higher
amoanta, meaaarei are eonsideTed to
meet even rarj conaiderable offers of
aale, A purchaac organitation la
planned. It ia lorely on this promise

many Gcmaaa have rabacribad to
tl.e recent loan."
The "Temp-" r-.'ixs: "It ia the bual-

\. ia, ma tera of all the
Bral materiali and all marketa, aa thay
Hie. to eaaeert arnong themaelve? the
neeessary mcasures to be taken againjt
the rei H:i' eratela'i nroject."

lark ejtjs
Advocates Check
To Non-Essential

Industrial Work

Rcgulation of Output May
Comc, Saya Waddill

Catchinga

v. A8HING rON, Oet 88. be reeoav
nieiidation «.f tha Cauaeil of Natienal
Daftaee thal bi.w ladoatrial ai U

prlrM ihoald I..- undertaki a al thi
vrhieh arlll boI arin thfl urar, aceardlug
to Waddill Catehiagfl, ehainaafl of the
I'liiinut'er of the baatbor »f Coi
mercfl of thi ' fnited Btati -. ihould pii
part thfl mind o bti liaea ia< n for laa

ilar aetion ia regard ta the foll open
tion of all theae Induatriei boI
tial to the Batiaaal dofoaee.

»Ia the eourflfl of t.n.e." aaid Mr,
Btchiagfl, "ii" eae Bood bc bi

if iJurintr th« arai thfl u i of labor aad
Btateriala far all Baaaaoatial puii>o-c-
is naadfl iBapoaeible bj regulation ar

tatllte."
Polloa iag the raeaBaBieadatleB ia

full, aa aaada by thfl Couacil af Wa«
tional Defeaei
"Every efforl t)i»t thii eountry is

eapable <>f Raking hould 1"" opplied to
hrni»: the u*ar t« a ipeedjr and racc

ful eeaclaaion. Tho reaoureei <>f lh«
eouatry in a general aray may bc aaid
to eomtal of men. money an.l rataterial,
H.id during the period of the war any
new enterpriaaj or nadertaking ahould
be ti ied and juitllied by the ie-t: \\ ill
the men. money Bnd material -.» flp
plierl besl eontributfl in thia way to lue
* inning of the nai .'
MNew enterpriaei whieh are not fon-

damental t<> the eaacianl oparatiaa of
the eouatry'i nocoflsary Betivitiei
hould nol hf nndartakoa. Thia will

not reault advorsely upon boainfldi or
eonditiom of employment, beeanse
every man and erery reaourca will be
neeoed during the war. All i-ffort
.-Hould be CCBtred to hi-lp flrifl ihe nj.."
There is no ambigaity aboul thia

ommendation, aceording to the Nat oi il
Chamber committee. Men who a.-,. ,-,,-

siiierinc new enterprises, puiilic im-
provementa, dwellingi, factories. in
faet, induatrlal worh of every deaerip-'
tion, ihould he guided by the <>ueMtior>!
of whother <.r uol the undertaking i«'
to l.e a lactor in tha victoriofli eon-
eluaion of the war. This js the con-jclu.linj* mflflsagfl to the coriunercia!
Icadon of t he eountry,

.

New Market for Shoea

Expand Sales to New Zealand,
Commerce Department Says
American ihofl maiiulai'turers have it

ifl their power to i:i.r.a-c their nalos
ni New Zealand, iu spite of th.- prefer-
ential tanrT thal operatei agaiaal them.
¦8*1 a report ju.-t i.--ued hy the Bu-
reau of Forelgn and Doraeitie <'om-
merce al Waahington. Ameriean ihoei
are a- populai there a- in nlhei
of the arorld, and th« itrongeal bid for,
patronagi thal i retailei eaa make, it
ii pointed out, ii *.. ahow In hii arin.
dows ihoei marked "..*.¦¦. imeriean
-tyle."

Bui in New Zealand
is well worth CUltivating, tho burrau
-tate.-, for the morehanti ari- ¦ depend
aiilo elasi of eareful, eonaervative hoe
dealrr.-, and the people can a'Tord tfl
buy thi higher priced footwear. Of the
12,000,000 arorth of footwear importad
in taia, oal] aboul 1176,.worth eamfl
ir,.ni thi- eountry.

1 heij. || littie queition tliat American
¦hflei eoold hold a nior<- lniportant placfl

market, layi the governmeal re¬

port, if more -ale~ eaergy were back of
them. Other ihoei are bfliag lold foi
fully :. hiaj ii arould hava to
he eharged for Amarieaii ihoafl, gradfl
for grada.

Exports of Mineral Oil
Show Large Increaae

M«,re mineral oil- were e-.ported
from the I'nited Statea during thfl hfl'
cal year 1911 than ever before, thfl *o

tal aniountinir to 2,749,488,484 irallon«.;
valued al 1280,968,149, aceording to e
ure.« made public by the Hureau of Kor-
e:;rn and Domflfltle omrnerce of the
Iiepartment of . on.merce. Thi« waa-
an incraaafl of approxtmataly 'iiw.ooo.-¦
000 gallom an.l ^. 100 'ovet 1916
and about 470,000,000 galloni and 179,-
000,.1 over 1914, the last normal year
before the war. Only a small per-
eentaga of the total exporte.l waa crudi
oil.

Tl e war has had the effect of redue-
ng the exporU of illuminat inc oil, thfl
foreign -ales for 1917 totallTng 886,-
111.103 Rallon". valued at 854,882,091.
Bgainal 1,167,288,810 pallons, valued at
174,600,162, :ti 1914. Exporti of «a-
and fuol oil. bawavar, hav« more than
doubled in quantity and value in tiie
laai three years, inereasin^ from 475,-

1 1,205 galloi i, valued al |1S,7 I
n 1914, t" 1.040,671,718 gallona, value.l

at 882,473,872, .., 1917. Tha exporta <>f
gaaolene and lubricating oil» have also
iaeraaafld lubitantially.

Price Trend on the New York Stock Market
1914-1 r. 1915-1 ;-1916-1f-1917-
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71 1
107 1
30'.-.
93 4' 2
2V 2 .

46
100'
18
22
119

.V/i
1
'4

2
2-2' 2

n.iMa Mot- 32i4 31'2
|.|o pr. 65' s 64' 4

.I. " pr If/fl 1°' 2

108 May 1» 81 50 j 50' .-.

do pr...101 101
l<.Mea Pet... 89' 1 351 -

,109 Miami C C 31'a 30^8
11108 Mid Bteel. 47s* 4*7s

100 MflS L nw 11 11
|... MSPflSSM 93 93
.00 Mo K fl I 5

9.100 Mo P«e. .. 28' 2

1200 do pr.. 495s
300 Mofl I'ow. 747g
108 do pr.. .107

1784) \a* ten e, 31
Nal BiflC.. 97'4

8998 Nat Cond. 25' ,
.Nat, r & S 62'2
100 do pr.,. 102

8100 N'at E fl 9 45
100 Nat Lead. 47
100 do j.r.. .100

., \ov 1 1. 18^4
108 NO I' fl M 22
200 N V Air 1>121

11900 N V Cenl 74
11 Von W XllA'll 29

800 NY Ofl W 20'2
190 Norf So.. 21

2408 N'ort' fl V- 108
",o.i do pr.. SZ

5 raa Nor p -<. "6' 2
in. .\. Se Stl 80

41'2
5' 1

198 Pae Mail. 26
198 !'.'.,¦ T fl T. 21
loo (. \ 1' pr. 91

20900 Penn B it. 51' 4
1808 Peo <; * C 41
400 l*,,o M.i:\. 17
1.lo p pr, 39' 2

298 Phila "'o.. 31' 2
198 PCCfl St L 6V 2

.898 P J W Va 261 2
198 do pr. 577«
890 Pitta Coal. >8'.,
209 <lo pr. 82^4
280 Pond Crk. 18
700 Pr Stl Car. 59' 2

200 PSC N.f. 113'4 113 113'
2890 Pull P C..140 132'2 134
108 Qaieka'r.. .1 1 1
1.lo pr... V/a Wa 1'4

1200 Rv Stl Sp. 42' 2 41" 2 42 .

7200 Ray Bp 23*8 22' 2 23
1900 Beading.. 77' 2 71J« '75' j
180 do 1 pi-. 38 38 38

.lo 2 pr.. 37 37 37 .

20800 Rep I .<¦. S. 817a 79 80
198 .lo pr... 99'2 93^8 98'2 '2

1999 Roy Dteh. 66J4 66 66 2
2199 Saa Mot.. 10 6' 4 7 .3
14.". St LISF 17' 2 165s 17'4
.98 .lo pr 27 24 27 3
I.Seab A L. 1058 10' « 10'2

20' 2 20' 2

62' 2 6?' 2 21 2
10C 2 1C0' 2.2' 2
40' A 4078

46
100'.,
18' ,
22-
119 4

70 U 71' 1 2' j
25' , 27 . li 2i
20 20 '4
21 21 . '4

105 »4 107^8 '2
82 82
93 J 4 95'

78 .2
39'« 1

78
38'4
4*2
2512
21
91
49^8
i7
16' 2

39'2
31
61' 2
24'8
55J3
46
81'2
18
56

«

1

478. 3

26
21
91 2
50' 4. '->a
41 2
17'4 3a
39'2 I'/a
31 Vt
W/t 71,
25'., h
55' 2-1' ,

48' -, 1
81'2- Vt
18 U
56 .2

'4
6' 2

'8'
'4
J

:
ri

190 do pr... 21 20' 2 20' 2-
120 Seais Rhk 15534 151'« 151%

3534 3334 35'a
21 20i 4 21
42 40 403 4

90*8 87
28i 4 27
63

4

1000 Sinc Oil
.Sb A.'-
i.B-S S fl Ii

So Pa
Bo R R...

2490 .1" pr...
5490 Studeh'r...
290 do pr.

8790 Bup Steel.
1290 T C & Ch.
40.1 Tex X. }' M
19 do L Tr.131

8898 raxaa Ca. 151
2.i Third Ave. 19' 2
12800 Tob I'rod.. 5734

S90 do pr 90' 2
19 T C S Tr. 79'2

890 T & W Btl 41

1

41'2
90
38-8
14
3

877P_2' .

27'8 '4
62 -1,
40' 8.2' 4

61'r
38'.,
90
37
13'4
12-2

131
141
1734
54'2
90' |
79
39

198 Uad I'vpe. 94 93
12434 11678 120'4 334

.". .¦ 1

79800 l'n Pae.
I.io pr. ..

290 m Al StL
11 100 l'n :

l'n Dr*;(?...
199 .lo pr.

2000 l'n Kruit..
190 l'n Ry Inv
900 do p

8"
90
37'2
13'4
13

131
147
19 -

5534
90'2
79'2
11
93

36' j
2

3 .

3'2
1

77
40
963,
69
78
124

17'

75'8
»'8
*92 *93
67 67
78 78

120 120' 4
7' 4 7i 4
16 16

75 g 3&
39'8-15a

78
1
3
4*a

'">" 110 j)i \r 4 10 10

L'OOUSCIP* V 1334 13' 2 1334
2790 U S li, A!.120 11594111

l_ 001 OO, OOI
134

- H
1 .

198 .lo pr 98'2 98' a 981
U 9 Rub... 6C2 5734 58'.

298 do 1 pr..101' 2 10V R 10V A e
700 1" 8 S fl R. 53' 2 51' 2 5V 2 2

9 Stool 10738 103'8 lOS-'a 8
do pr.. .11434 11334 114 .1J8

1 tah op 84' 4 79 33' 2 2
1 tah S 16 16 16 34

Ch 32 30*8 31
105 104 104

58' 2 58' |
834 834

42 a 423.

'. ¦'-

do pr.
109 V I I' fl ('. 58' 2

Wabaeh... 9
do nr A. 44
do pr B. 22' 2

Weat Md 16'2
Bj ,-.¦ p ,,- 15

1209 f/oat U T. 88-4
Westcine. 44
do lat.. 63

22
15i 2
14'r
86' 2
4OI4
63

1
6
3'2

8

1%
'22:

16
15 'a,
86' 2.3
42' , *4
63 V a

40*4
120

600 Wis Cent 40J4 39
4 Woolw'th. 120 117

199 W P 4: M 31 31 31
1.1,. pr H 54 54 54

*Lx dividend.

4
1'4
'2

1

rce .J

Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 and 22 William Street, New York

Branch Office: 475 Fifth Avenue

I I1MI44S
P * ¦ I *<

tl H..nlfiai.l llanwmini
IR I'a, 11 Mall. a.aal. I, W> I*
M Old llrnaal Slreet. F. I . -.

Two Special Agencies in the War Zone
Convenient to the United Statea Army Camp*

raa f. aaaay Oaati Ita Nrfteaa '.

Americano Servins; in France
BOB kVL Iiankim; t:\- -4i*M'»N«

UmVtOm »t Ottmm md I aaaary Drafta ¦« ¦oaaaal laanaaaa Maaaya "-<
.< \ eeaetta aal OaBiTi lareeaaa aa

4rroi%TKD av fPBj i MTro sTATr* Tin*i i> nrrtBTMrw

iiRPiiaiTaai- OT WVWUC aOOBW biith iv B*aaj hiii OVJB rta.a

CARBON STEEL COMPANY
1NDEPENDENT STOCKHOLDERS COMMITTEE

K\ the regjoesl od the bokkfi cd lirge imonnti c4
0 (tock the BBdersigned have cona^ted to act i

tbeprotectionol tiiciit/rcM of stockhoUlers. R

concerning the eoBdlttofli esiillni
,,i the Carbon Steel Co. we luch thal
hi thr itochholden In thelr own Intereal
th company, which bai been ael for Novembei i ith

iwiug to Ibe lact thal the I.ki ol Ihe

closed, stockholden who ma) hold Carbon Steel
in other namei are argentl) requested I

UptefratT, Cbairman, WeJtin|hou e Buildlng,
.ii. of ili<" und«r$i| led.

M i, I IMM.K .Kl. < loiirmaii
, ! !'....

I H
''¦¦

V,l»4iim \KD lltltTOTh.
Ilari '. a Co

a, an -. N-v rart
I'U.I. MAI K HIIUIN.

.i itr a

B| f m V rk i Rj
K. f. I»l Ml AM.

i>. ub 4 Ta
i m laaaa Hi a tfeej I rk

.j tia i BaWiaarrr, , .
.'. mptr a'.! Herretar ' v a

,'aaar 1

[ Bonds
STANDARD

O
I

U I Ihl.V
-.1 MM \K.

M II I lil
M \ll II)

N

*l \M) \l'l» l»II. II IMI« "»K*
Ihe followinic table show«s the nalea, I|4f4) t , ^ llN Kl ,,t ,.,

laat prirei and high and low for Itll CARL H.PFORZHEIM'- RikCCX
of all bends dealt in on the New York , 1;- r. ,

>tock Kxehange iluring the week ended_-
Sat arday.
Total aaloa for the week. *.'{(,.* J 1.000.

airain^t s;0..{s 1,008 a week ago and $4.1.-
220,000 B \«ar aifo. I'rom Januarv I to
date. SHji.h.-.J.OOO, again«tt fo*a*3\M7,tM
in 1911

Government and Municipal

90 oniittedi.
- ..,. ;'..j.'....

20091 .!.. I.ib.-rty

Laat Vea-.
pric?. Ilifjh. l.ow

.105 11T 8 1C4' ,

1.99.945 'C0.30 99.i?
.1.. eoup llll. 99

97
97'

7 reaeh 96',
»¦ *..,.... ! .. 95'

519 Anglo-Freneh .'-year Sa 92
i Dordaaaa Ii... 90\

..f Lyona le. 89*
.'.,,,. 90

Clt» of I'ans >'..- 90
22 Dom ..f Canada Ca ::>J1 33

925 .1..
.. da
II Im|> .lap .'-

do
er IV.

101*i
97
093
101
97',
95
96*
96"
97
96*
100^
100
100'
88'

tmp 84' g 87'4

98%
17
98' 1
95<4
94%.
90 j
89m
88 .

R9>4
0
.3 4
92
93%
8' K

80%

Liggett & Drexel
J/,,..i,r., B*aaj lork .'¦'.. 'luapa

Conservative Investment*
Senrl for Current Offeringt

ui Broadway.New Vork
Baataa Huf/aio

HAHRIMAN NaT1un.1L bank
Fifth Avenue & Forty-fourtli St

New Yorlt.

22 ,;.> 24 aer ma. 87% 88-g
S de -.1 I1 Oer »tp 77 4 81',

do 1- ...... 70 76' |
citv ... Tokie ..... 76 80

I Hr, lha |la.i 8^ 86'n
221 U K .¦.. U Hrit 4 I ¦- 9? 4 98-»
231 0*0 .'. |l l'M*. 99% 100 -.

171 .!.¦ 94% 98%
do new.98% 101

101 .1" ."' ii 1921 93' ( 98' 2
.'. N V Citv r 1067 Noa.101H 110%
3 .1" » ¦. .101% 110%
1 ilr, 1 . ."..:,.101*8 111

.1" r. I!.98 104%
de 4'4s |M' 98 105*4

l do 4s 19.'" reg. 92% 99%
I ,lo 4- 1917.94 '02 4
'.' do 1~ llll. 93*4 102' s

II N Y Btate 1- 1002. 100%. 105
d.. CanaJ u 1902-100 102

76',
7*
75
86
N
98
94
98 ,
92 ;

101
101
101
97 j
97
92'4
93'.
13 |

100' j
100

Railway and Miscellaneous

SaJei 10 " omltted).
tdauna Ex» ..¦! tr la
\.i .:,-. ft Suaq
Am \-'- lat
do oeb

4 Am IIi'l 0 Leother fti
30 \m Sm< Itina
194 Am T

.

da eal Ii .

t do eel 4i

8')
97
95%
11 .

83%
Am ¦ 4

11 \m vYrit Pepei
IIA Co .-.

\ r tc 8 Fe k'h 1-
«dj 4- >t4,ii!;.'.l

.!.
ttl .v Ch \ l. 1 B

25 Atl 4...H-r L lal

131 do
^ dO BO 'I

20 .).. prior !;<-n '._.- 81

Laat Vfeor.
or,.-,- 11 «-n LOW.
i, 14
75% 81%
1.*% 104' 2
>V 2 105

'04%

'03%
106%
100
.-"4
..91 .

n
.¦-

97
89

106' .

1C3%
9c',
101%.
97
4 4

16%.
104
102

BANKiNG HC'SS FROM 8 A. M. TO 8 ?. M
SAFE OEPOS.i VAULTS 8 fl. M. TO MIQNISHT
ATLANTICMlTCAI.I'«"at BANCIC0.

AtUuilr Hull.liag.
Noa. 4K a-1 II ^c-.

New York. Ock-t^r IT, llll.

Opaelal >otlce tn lloldera %t
4>,tlfl. ata-a of frotlta

Thrt oatatandi m eorti&eaaea ' .r^.'.Bof
ihrt laeoaa ol 19U ai..! ttelO o*il ba ra
dtaeo.r « -..forla
thair l^afal r';:»wr.uM ¦ .d .'*'
Tkaradaa, No^mhar l, 1017, h -n ahiai
lMtaa all uiter<««« tl.«rax>n w:ll .-..,*» %l> car
tiJcalei to o- i rodaood at %h* aBBB Bi par"
Baat a'. 1 -hd. .-..

4 dlvidend of v- -, of Otb par eaal.
Ibaiog at tlia rara of su per rrnt. iar a

oum', oo the oertlfccate* of ; - w of Bo
i.a.-s 1912. !9;3 8Ld lOtl will be laidtotbl
koldara tberfof. or to Hkail lecol l*f*aBBBj
t:v»i, on aad aftar ThoriflaT Neaembar t
1817 Chacka for Ihe divid^r. ' totaaB*
arill ba mail.'d Id acordaDo* wita Bai^kf
or-i¦¦ a to tii a.. wi.ii ha*e r/i . :. ordtf
aiitl, tha Companj.
Th* traiafer booka ari'.l ha rUaad m*

Qeaahor 17. 1917. aa No»aoibar I. i»lf, bo*
iD^luaiva.
Bv ord^r of tha Doarrt of Tr-:»t#aa.
Q. BTANTON KLOYD JONliS »a«a»i»vT

l»4. .IU..M) NOTII IA
1 III II I I M \N 4 4IMIIVY

I'lVI
|

....

VSHI l*d

|
89
85*.
78
¦>3'
96

*

81%
83
81%
ao%

II. .¦ Stax 09'
17 do rfg s 8c'
1* B K I...'.-- 1911 90*4) 101

l H Un EI lal i 92%
Bk': n 1 mon Ua.4 Sa 96 107'
CaUMala Southero 5e.... 97 'O-i'
Cenl Disl Td i 98% 103

.' Ga K. :.' < 100% 110
H Ont I relhar yn So. 95'
li Central 1'a.- ttf la. 81
- ( K R ef N .1 105

de I r.v 106
l Cerro Paaeo 106

Ohlo .-.>n Sa 99'
la oat ti 80
aa 73'

v 38'
lo4_- h 0 <' oen I* 84'

do I- III .ii\ .76'
l .i ... 111 Aa 76'

at i- 93'
;..tnt !¦> ti{ -.Jl

...#al WVstrrn I* 6-'
M .. i' ' i oor ¦ 85
do b»ii I ' 87'

4 76*,
do rfa I K
do «rn ta -."r \

.. do bi 191
de i C o, 1' 07 th

J* Ch .<- N.vn K'o
'. do e\t 4a.

.!.. I '. ¦¦*.
do K*n 4»

1 Ch RaiUay Co fo.....
IIIP Ky ..n la

It L I Pttta
It P M aV 0 con la

1 Ch .v W>4t Ind .

t.
I Ta

«rt paid
i ir.n Lataaatea .<: N'or
ICCCfttU L Oeb l%i

ado Ind aitrtal *

Coiorad., M'.dlkiM 4a.
! Con Coal ..f Md i-

M eat la
i' ('<."!. I'r...: leti i 1931
12 Cubari-Am .-^uaai '.-

79
80%
98' .

102' a
88 2
86%

.' 87%
76%
67
101%
109
106
66

*04 4
83%

. 86
84%
75%
5%

80
101
9004
'00%

103
Wk

120 4
118
118
108' 2
94%
86',
LW i
97%
89
89
99%
99
73' 2

107'.,
105 4
ic:'*
96
96 «
104',
118
98'«
97'
90
97%
90
78%

103'4
118%
1C8
77

132
101
91
87
81
17%
90
121
99
102

1 ontunied »¦ |.a«<- 9

75
ys
13
99' .

87%
96

91%83%.
95%
83

78
-

.'

3,'%
81%
80
89%
98' 2
86' 2
96>s
92
96
17

10044

80
104
100
104. t
99%
*9 ,
73%
38
84'4
76%
76'.
93%
93»,
oJ
84
8o ..

71%
78
80%
98' 2

101' .

88
86%.
77
87%
76%
66' 4

100' ..
109
105
o5%
102
81%
84' .
75
75
2' 4 Pa

80 ira
100' .

K

%%¦;..
100 ,..

Waaaab B B 4 '

Wlli ..mift wv aVia* la. llll

Philippine Tradr

.r.onUi
ot" l: 17. ..

r
l

i oi' for 1
in 191

¦. ¦.
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